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Wedneaday, Auguat i"'*>-p. m.

After a comparatlvely weak openlng t -ia>
!h» baara act al work ln the atock market Clr-
cumatancea were rather In thelr favor, and they
effected a materlall) lower range of valuea be¬
fore midday. Later, however, there w.is a coL
lapae in exchange, » hl. h < an l< I ratea below the
gold Importlng polnt. The reeult \\as a partlal
recovery in st .. k iinc^H ln apite of th.- l.cars.
Thi failurc of Hliton, Hughea 4 ted no

speclal commei t

lt Loplns to look as if :i Bteady 11 w of gold
from Burope to Amei lel In Whal pro-
portl na the gold m ivemenl wlll aaaume cannot

told, bul one eaMmate is thal Bi5.U0O,<MJ0
wlll i"- brought from the other Blde, Inaamuch
as there la now on the .. ... ind foi N.
York nearly B4.000.ll00, thla eatimal
appear out «.f the way. Preaent Indicatlona are

thal tho Bupply l bllla of i |
kin.ls wlll be ample t" keep exchange ratea al

cr below the gold lmportln_ polnt for alxtj daya,
anyway, and probablj for a much longer
lt is aatonlahing how completel) thi atate >.f In-
ternatlonal flnanclal affalra haa changed atnee
the formatl m of the forelgn exchange s> i

Indeed, II ma) be aald lo have changed wlth the
f rmatlon of the ayndlcate. Bo great a change
might not im\»¦ i.ii wrought excepl for the
fact that the Intereal of European banklng

ln th -:¦ ndl at. li iult.
Amerlcai houaea. There waa jui advantage

t the fort Ign houaea ln the sporta-
Uon of gold from Amerli a, and there ia n an

advantage to them In promotlng ahipmenta of
Amerlca. M"St of the gold «hi. h « imea

from abroad wlll ^!- Into the Unlted
Btatea Treaaury. H ls worthy of note that

ap.. ;¦ deal. - are offerlna ' ' "n

l" for a ommla!
cne-quarter of 1 per cent. As non. t ihe gold
purchaaed In Europ- has yel reached theae
ahorea, the tran.actlona of th- aperle dealerB
tnust be in gold "to arrlve." Any commlaalon
cr premlum on gold contrlbutea lo the faclllttea
for Imp rtlng It. Bome aurprbx haa be.
press. fallure of the banka
Clearlng Hous. loan
tlon is found In the oppoaltlon ol adlng

t( ertlfl. at< aa Int. rferlng wlth the ln-
flux of gold A v.1 feature t th" Bttuatlon la
th.- increaae In the exporta of Kiam. Eni
ments f sea l ¦.» partlcularlj he ivy

the last few daya. The reductlon li
road ratea In th. Weal and Southweat haa large-
|y increaaed th.- grain tonnage of the roada. It
Bhould n.it be overlooked that more than l.WBi,-
iM.ii huBhela nf flaxseed have been taken for ex-

norl i" Europe. Th- European buyera are aeek-
ins to Btock ui> whlle prleea are down. They
nave :.n able to do bo withoul adranclng qu
tations. ,.

Th- contlnued preaaure on Weatern i nion

Telegraph atock ln the Btock market haa
brought out flgurea relatlng to the co

naj not be algnlflcanl rhe n.

revenue of the compam for th- Bept.
quarter Jaat year waa Bf.H3U.iJUn The Burplua
over the dlvldenda for the quarter waa Mll.-
:,;..-. whlrh la the amount the companj can loae
. j,,,. Current quarter withoul runnlng behlnd

Ita dlvldend A loaa -f-'-. P« r*n« ln nel reve¬

nue would wlpe out the aurplua above th.
dend Th- Income a.int of the compai

nine yeara showa an avallabl. li
nd numbers nf »138.«B|>(bbi There haa ln
me tlme b en pald foi nter. -.. dlvldenda

and alnklng funda nearl) «0.».or, .oiaj '"''

<7 ;,,.Btood as surplua June ..". Is-'-. About
voirNHNxi has been capltall*. d. The tota
tlon's to apltal In twenty-nlne yeai
,,v..r iijH ooo.oOO Car. nt the eompans - "tei

giona bave been pald fi r out of earnlngfl and
nart ."it of capltal .1
Noteworthy declinea In the prleea ol actlve
ka .. to-day'r cloalng wlth thal of

vesterd u were: Baltlmore and >hlo, J. Burllng-
ton and Qulney, %\ llllnola Steel ... N^York
Central. %; Bool I "..'.'!!-.;.

Readina ' Leathei.ferred %; weatern

I'nlon. 4 The total aalea i were 1U1.-
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